































NURQLþQH EXEUHåQH EROHVWL &.' SUHPD HQJ FKURQLF
NLGQH\GLVHDVHDQMRPHVHSRSUDYOMDLHNVNUHFLMVNDLHQ
GRNULQD IXQNFLMD SDWRORãNL SURPLMHQMHQRJ EXEUHJD 
7UDQVSODQWDFLMXEXEUHJDQHVPLMHPRVKYDüDWLNDRSRWSX
QR L]OLMHþHQMH MHU QDNRQ7; EROHVQLND RþHNXMH UHGRYLW
QDG]RUEXEUHåQHIXQNFLMHGRåLYRWQRX]LPDQMHLPXQRVX
SUHVLMVNH WHUDSLMH  WH SRUHPHüDML NRML VX SRVOMHGLFD X]L
PDQMD LPXQRVXSUHVLMVNLK OLMHNRYD  .DNR SURSDGD
HVNUHFLMVND IXQNFLMDEXEUHJD VPDQMXMH VH L SURL]YRGQMD
HULWURSRHWLQD ]ERJ þHJD MH QRUPRFLWQD QRUPRNURPQD
DQHPLMDUHGRYLWDSRMDYDXEROHVQLNDV&.'1DNRQ7;D
X]LGHDOQHQXWULWLYQHXYMHWHRþHNXMHVHSRSUDYDNDQHPLMH









,SDN X YHüLQH WUDQVSODQWLUDQLK EROHVQLND NRQFHQWUDFLMD
HULWRUSRHWLQD SRþLQMH UDVWL GUXJRJ GDQD QDNRQ7; XþH












QLWL DGHNYDWQR OLMHþHQD  8 SUYD WUL PMHVHFD QDNRQ
7; QH PRåHPR JRYRULWL R MHGQR]QDþQRM GLMDJQR]L DQH


















IXQNFLMH VQLåHQ NUHDWLQLQVNL NOLUHQV SRYLãHQ VHUXPVNL
NUHDWLQLQSRYH]DQLVXSRYHüDQRPSRMDYQRVWLDQHPLMHX
WDNYLK EROHVQLND  6PDQMHQMH ]DOLKD åHOMH]D X UD
QRP SRVOLMHRSHUDFLMVNRP UD]GREOMX D ]ERJ NUYDUHQMD L
XþHVWDOLMLK LQIHNFLMD SRYHüDYD UL]LNQDVWDQND37$ 




















VSODQWLUDQLP EXEUHJRP MHU VPDQMHQD GRSUHPD NLVLND X
VWDQLFH LQWHUVWLFLMD EXEUHJD GRYRGL GR VWYDUDQMD XSDOQLK












SRVOLMHWUDQVSODQWDFLMVND DQHPLMD L SRNXãDWL PLQLPL]LUDWL
VYHUL]LþQHþLPEHQLNHNRMLQDQMXXWMHþXNDNRELSRVWLJOL
EROMLRSRUDYDNHULWURSRH]HLQDWDMQDþLQXEU]DOLRSRUDYDN
WUDQVSODQWLUDQRJ EROHVQLND SRYHüDOL SUHåLYOMHQMH L VPD
QMLOLXNXSQHWURãNRYHOLMHþHQMDQDNRQ7;
&,/-5$'$






















SULPDWHOMD L GDULYDWHOMD EXEUHJD SRVWXSDN HNVSODQWDFLMH





























































































































8 WDEOLFL  SULND]DQD MH SRYH]DQRVW LPXQRVXSUHVLYQH
WHUDSLMH L 37$ 1LMH QDÿHQD VWDWLVWLþNL ]QDþDMQD SRYH






















DQHPLMX ãWR þLQL SUHYDOHQFLMXRG 6UHGQMDYUL















XSRMDYL37$ L]PHÿXPXãNDUDFD L åHQDäHQH VXþHãüH
REROLMHYDOHRG37$RGREROMHOLKXRGQRVXQDPXã
NDUFHRGREROMHOLK2YDNDYUH]XOWDWREMDãQMDYDVH














ND 37$ L GXOMLQH KRVSLWDOL]DFLMH 3  37$ GDNOH
YHüVDPLPSURGXOMHQMHPEROQLþNRJ OLMHþHQMDGRYRGLGR
SRYHüDQMD WURãNRYD WUDQVSODQWDFLMH ,DNR QHPD WRþQLK




1DÿHQD MH VWDWLVWLþNL ]QDþDMQD SRYH]DQRVW L]PHÿX UD
]YRMDVHSWLþQLKVWDQMDL37$3 ãWRVHPRåHREMD
VQLWL RSüRP VNORQRãüX FLWRSHQLML X VHSVL 2YR L QDOD]
SRYH]DQRVWL GHKLVFHQFLMH SRVOLMHRSHUDFLMVNH UDQH L 37$





















QDNQDGQLP RSRUDYNRP SHULWXEXODUQLK VWDQLFD NRMH VLQ








X QDãLK MH EROHVQLND QDÿHQ UHODWLYQR PDOL XWMHFDM LPX
QRVXSUHVLYQHWHUDSLMHQDUD]YRM37$8QDãHP
LVWUDåLYDQMXãWRVHWLþHOLMHNRYDNDRUL]LþQRJþLPEHQLND
]D QDVWDQDN 37$ QLMH QDÿHQD VWDWLVWLþND ]QDþDMQRVW ]D
QLMHGQX NRPELQDFLMX LQGXNFLMVNH LOL WUDMQH LPXQRVXSUH
VLYQH WHUDSLMH ,DNR MHGRND]DQRGDDQWLYLUXVQL OLMHNRYL
SD L JDQFLNORYLU GRYRGHGR VXSUHVLMHNRãWDQH VUåL QLMH
QDÿHQDVWDWLVWLþNL]QDþDMDQSRYH]DQRVWL]PHÿXSURILODN
VH FLWRPHJDORYLUXVQH LQIHNFLMH L UD]YRMD 37$ 8WMHFDM
$&(, QD UD]YRM  37$ MH GRND]DQ L NOLQLþNL SULPMHQMLY
NRGHULWURFLWR]HWUDQVSODQWLUDQLKEROHVQLNDQRPLQLVPR
QDãOL VWDWLVWLþNL ]QDþDMQX SRYH]DQRVW SULPMHQH $&(, V
37$6WDWLVWLþND]QDþDMQRVWQDÿHQDMHL]PHÿXRQLK
NRML VX LPDOL 37$ X RGQRVX QD RQH EH] 37$ X XþHVWD
ORVWL OLMHþHQMD DNXWQRJ RGEDFLYDQMD SUHVDWND EROXVLPD
NRUWLNRVWHURLGDLDNRRGEDFLYDQMHQLMHXYLMHNSRWYUÿHQR









$QHPLMD LPD UHODWLYQR YHOLNX SUHYDOHQFLMX PHÿX WUDQ
VSODQWLUDQLP EROHVQLFLPD 3UHPD OLWHUDWXUL VH NUHüH RG
GRNMHX.%&2ELODGDNOHXVNODGXV





GUXJLKNRPRUELGLWHWD SRYH]DQLK V WUDQVSODQWDFLMRP 
=ERJRYLKþLQMHQLFDWUHEDORELVHXVPMHULWLQDSUHYHQFLMX
37$LVPDQMHQMHEURMDUL]LþQLKþLPEHQLNDNRMLGRYRGHGR

























3UHYDOHQFLMD SRVOLMHWUDQVSODQWDFLMVNH DQHPLMH GHILQLUDQH
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